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diversification、ＩｎｔｈｉｓｒｃｓｐｅｃｔＲ＆DexpenditurcsandtheabilitytotransferresearchersandengineersplayanimportantroleTherefOre，weemphasizethe improtanceofmanagerialdecision-makingastheprimaryfactorsindetermining theextentofdiversificationattempts． 
－９７－ 
ＹｏｓｈｉｙｕｋｉＯＫＡＭＯＴＯ 
Inaddition,eveniftheimportanceofthemainbusinessdecreases,itseemsto 
bestillveryimportantfOrafirmtokeepitsmarketshare､Asthecamerasectorisa 
mature,thoughcompetitive,industry,thecash-flowofeachfinnfromcamerasales 
isimportantinmderwritingdivcrsificationinothersectors・
Thecameraindustryisatypicalexampleofhowfirmscanintroducedivcrsified 
productsthroughtheuseofonlytheirownrcsoures・Thisisonecharacteristicof
so-calledJapanesemanagement・Inthisrespectitisnecessarytoinvestigatethe
processofthedevelopmentofnewtechnologiesintheprocessofdiversification． 
Notes 
１)Mostsharesofafirmareoftenheldonalong-termbasisbyotherfirmsfOrcontinuous 
transaction，sothatitisdifficuItfOrtake-overraiderstofreelybuyshares、
２)Someflrmswhichbelongtothetextileindustry,fOrexampleTorayandTeijin,are 
famousfOrtheirdivemsification・However,tｈｅｅxtentofdiversificationisbelow5096of
theirtotalsales、
３）SeeNiida,Goto,ａｎｄNanbu（1987).ｐｐ､53-54. 
4)ThcsearegenerallystudiesinindustrialorganizationSeeBiggadike(1979),Lecraw 
（1984),ａｎｄＮｉｉｄａｅｔａｌ.（1987)． 
５)Asaresultoftheindustrydistress,theMinistryoflnternationalTradeandlndustry 
organizedthecameramakersintoa“RecessionCartel，，、ＴｈｉｓａＵｏｗｅｄｔｈｅｆｉｒｍｓｔｏ
ｃｏｏｐｅｒａｔｅｔogetherinmaintainingaminimumpnCe、
６)Thedegreeofconcentrationintermsofsalesquantityisdifferentfromthatsalesin 
yen-termsincameramarket、
７)Industrysoucesreportthatthelevelofprofitsinthecameramarketiscomparatively 
high 
８）SeeBiggadike（1979),ppl3-17,andYoshihara,ｅｔａＩ．（1981)． 
，)Concerningthekmdsofproducts,seethcvariousannualreportsandreportsfOr 
stockholdersfOreachofｔｈｅｆｉｒｍｓ・
10)Whenafirmentersncwmarketsbydevelopingnewtcchnologiesandnewproducts 
andenjoyspositiveprofits,wewiIlsaythatthediversificationsucceeded 
ll)JapanesefirmshavcinvestedintensivelyinplantandequipmentfOrraisinglabour 
productivity・TherefOre，JapanesefirmshaveatendencyfOrhigherlabour-equipment
ratiothanincomparableAmericanfirms， 
12)Afirm，sproductioncanbeexpressedbyaproductionfUnction,Y=ａＬａＫＬａ・whereY
isthevalue-addedinproductionfOrthefirm，ｕｓｉｎｇＬ，Iabour，ａｎｄＫ，capitaLThe 
parametersaand``a,，ａｒｅａｓｓｕｍｅｄｔｏｖａｒｙｆｒｏｍｏｎｅｐｅｒｉｏｄｔoanother・Bothlabour
（thenumberofemployees）ａｎｄcapital（thevalucoftangiblefixedassets）jointly 
produceacertainleveIofvａｌｕｅａｄｄｅｄｏｆｔｈｅｆｉｒｍ．``ａ'，isaparameterwhichcanbe 
imerpretedtoimplytechnologicalprogress、Becausethisdependsonnotonlyproper
technologicalchangebutalsouponthemanagementofthefirm，ｗｅｗｉｌＩｕｓｅｔｈｉｓ 
ｐａｒａｍｅｔｅｒasourmeasurcofmanagerialefficiency･Theparameterdcanbe 
considercdastheratioofthewagCbill(ｗｘＬ)tototalproduction(value-added).Ｔｈｕｓ 
ｉｎｔｈｅｔｅｘｔ，fOreachyear，ｗｅwilIcalculatethevaluefOrourmeasureofmanagerial 
efficiencyas 
Y 
a＝ ＬｗｕＹＫｌ－ｗＬ/Ｙ 
－９８－ 
ＦＡＣＴＯＲＳＷＨＩＣＨＤＥＴＥＲＭＩＮＥＣＯＲＰＯＲＡＴＥＤＩＶＥＲＳＩＦＩＣＡＴＩＯＮ：ＴＨＥＣＡＳＥＯＦＣＡＭＥＲＡ 
ＰＲＯＤＵＣＥＲＳ 
１３）KigyoKeieinoBunseki（AnAnalysisoflndustrialManagement),YukaShoken 
Hokokusho(AnnualReports)andToyoKeizaiTokeiGeppo 
l4)TherearesomeproblemsinherentinthiskindofcomparisonThecategoryfOrR&Ｄ 
ｏｆｏｎｅｆｉｒｍｍａｙｂｅｄｉｆｆｅｒｅｎｔｆｒｏｍｔｈatofanother・Inaddition，somefirmstriedto
conceaItherealvaIueofR&DexpenditureslnsteadofjustＲ＆Ｄ,wecouldusetotaI 
managementcosts、
15)Weignoreanypossibletime-lagbetweendiversificationandtheothervariablesPartly 
thisisbecauseitisimpossibIetoidemifythetime-lagbetweendiversificationandthe 
othervariablesinanyexactmanner､TherefOre,wesupposethattherelationsbetweeｎ 
ｔｈｅdiversificationratioandtheothervariabIesarecontemporaneouslnaddition,we 
shouIdaddthattheresultdiffersignificantlywhenthecalculationswereperfOrmed 
usingsomesamplelags 
l6)Theaveragevaluesofll67firmslistedonthcTokyosotckexchange 
17)Japaneselargefirmshavecompetedtoraisetheirnet-worthratiobyrecentlyissuing 
convertibIedebenturesandstocksatmarketprice、
18）SeeOkamoto（1988)． 
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